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b

Ɣ ,I���WKH���'LVWULFW���LV���JRLQJ���WR���GRQDWH���WKH���1�����PDVNV���WKDW���DUH���LQ���VWRUDJH���WR���ORFDO���KRVSLWDOV"�b
b

Ɣ ,I���JUDGXDWLRQV���ZHUH���FDQFHOOHG"�b
b
6XSHULQWHQGHQW� �%HQQHWW� �VWDWHG� �WKDW� �JUDGXDWLRQV��DUH��SRVWSRQHG��XQWLO��IXUWKHU��QRWLFH��DQG��&DELQHW��LV��ZDLWLQJ��IRU�b b b b b b b b b b b b b b b
GLUHFWLRQ� �IURP� �WKH� �KHDOWK� �RؚFH� �DQG� �WKH� �JRYHUQRU� �WR� �GHFLGH� �ZKHQ� �VFKRRO� �GLVWULFWV� �ZLOO� �EH� �DEOH� �WR� �KROG�b b b b b b b b b b b b b b b b b b
JUDGXDWLRQV���RU���ORRN���LQWR���RWKHU���RSWLRQV��bb
b
7UXVWHH� �$UDX[� �DVNHG� �LI� �JUDGXDWLRQV� �DUH��QRW��DOORZHG��WR��WDNH��SODFH��LQ��-XO\��RU��'HFHPEHU���LI��WKH��GLVWULFW��KDV��DQ\�b b b b b b b b b b b b b b b b b b b b
ORQJ�WHUP���SODQV�RSWLRQV�����:KDW���LV���WKH���ELJ���SLFWXUH"�b
b
6XSHULQWHQGHQW� �%HQQHWW� �VWDWHG� �WKDW� �WKH� �DGPLQLVWUDWLRQ� �LV� �KRSLQJ� �WKDW� �JUDGXDWLRQV� �FDQ� �WDNH� �SODFH� �LQ� �-XO\� �RU�b b b b b b b b b b b b b b b b
'HFHPEHU��EXW��WKHUH��KDV��EHHQ��WDON��WKDW��VFKRROV��PD\��QRW��EH��RSHQ��XQWLO��DIWHU��'HFHPEHU�� �7KH��'LVWULFW��LV��LQ��OLPER�b b b b b b b b b b b b b b b b b b b b
LQ���D���ORW���RI���WKLQJV���DW���WKH���PRPHQW���EXW���DUH���EUDLQVWRUPLQJ���RSWLRQV��b
b
7UXVWHH���$UDX[���VWDWHG���WKDW���WKHUH���DUH���PDQ\���GLVWULFWV���WKDW���DUH���GRLQJ���YLUWXDO���JUDGXDWLRQV��b b
b
7UXVWHH���*DUFLD���VWDWHG���WKDW���KH���SUHIHUV���ZHHNO\���XSGDWHV���UHJDUGLQJ���WKH���FRURQDYLUXV��b
b
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�

678'<���6(66,21�����FRQW���b
b
7UXVWHH��*DUFLD��DOVR��DVNHG��LI��VDQLWDWLRQ��RI��HVVHQWLDO��HPSOR\HH��ZRUNVWDWLRQV��LV��WDNLQJ��SODFH��RQ��D��GDLO\��EDVLV��DQG�b b b b b b b b b b b b b b b b b b
LI���PDVNV����RWKHU���WKDQ���EDQGDQDV����ZHUH���LVVXHG���WR���HVVHQWLDO���HPSOR\HHV��b
b
6XSHULQWHQGHQW� �%HQQHWW� �UHSOLHG� �WKDW� �PDVNV� �ZHUH� �GLVWULEXWHG��WR��VLWHV��RQ��0RQGD\��DQG��VWDؗ��DUH��DOORZHG��WR��XVH�b b b b b b b b b b b b b b b b b
PDVNV����EDQGDQDV����RU���QHFN���JDLWHUV��b
b
7UXVWHH��*DUFLD��WKHQ��DVNHG��LI��LW��LV��SRVVLEOH��WR��GRQDWH��WKH��1����PDVNV��LQ��VWRFN��WR��PHGLFDO��VWDؗ��VWDWLQJ��WKDW��WKH�b b b b b b b b b b b b b b b b b b b b b
'LVWULFW� �FXUUHQWO\� �KDV� �VXUJLFDO� �PDVNV� �LQ��VWRFN��DQG��VKRXOG��EH��JLYHQ��WR��HVVHQWLDO��HPSOR\HHV��WR��XVH��ZKHQ��WKH\�b b b b b b b b b b b b b b b b b b
KDYH���WR���UHSRUW���WR���ZRUN��b
b
7UXVWHH� �*DUFLD� �DOVR� �VWDWHG� �WKDW� �KH� �DJUHHG� �ZLWK� �7UXVWHH� �$UDX[� �LQ� �UHJDUGV� �WR� �FRPSHQVDWLRQ� �IRU� �HVVHQWLDO�b b b b b b b b b b b b b b b b
HPSOR\HHV��bb
b
.LUN� �6NRUSDQLFK�� �$VVLVWDQW� �6XSHULQWHQGHQW� �RI� �+XPDQ� �5HVRXUFHV�� �VWDWHG� �WKDW� �FRPSHQVDWLRQ� �IRU� �HVVHQWLDO�b b b b b b b b b b b b
HPSOR\HHV���LV���D���QHJRWLDEOH���LWHP���DQG���LV���VRPHWKLQJ���WKDW���FDQ���EH���GLVFXVVHG���LQ���QHJRWLDWLRQV��b b
b
7UXVWHH���*DUFLD���WKDQNHG���HVVHQWLDO���HPSOR\HHV���IRU���HYHU\WKLQJ���WKH\���DUH���GRLQJ���RQ���D���GDLO\���EDVLV��b
b
7UXVWHH��1HOLVVHQ��WKDQNHG��HYHU\RQH��IRU��WKH��WKRURXJK��SUHVHQWDWLRQ��DQG��VWDWHG��WKDW��KH��LV��LQ��IDYRU��RI��UHFRJQLWLRQ�b b b b b b b b b b b b b b b b b
IRU��HVVHQWLDO��HPSOR\HHV��WKDW��DUH��LQ��WKH��IURQW��OLQHV��ZKR��DUH��KDYLQJ��WR��GHDO��ZLWK��WKH��FRURQDYLUXV��RQ��D��GD\��LQ��GD\�b b b b b b b b b b b b b b b b b b b b b b
RXW���EDVLV���DQG���SXWWLQJ���WKHPVHOYHV���LQ���KDUPV���ZD\����HVVHQWLDOO\��b
b
7UXVWHH� �1HOLVVHQ� �DOVR� �UHTXHVWHG� �WKDW� �WKH� �'LVWULFW� �ORRN� �LQWR� �WKH� �SRVVLELOLW\� �RI� �D� �YLUWXDO��JUDGXDWLRQ��LI��D��UHJXODU�b b b b b b b b b b b b b b b b b b
JUDGXDWLRQ���LV���QRW���SRVVLEOH��b
b
7UXVWHHV���1HOLVVHQ���DQG���6WDؗRUG���DUH���DOVR���LQ���IDYRU���RI���KDYLQJ���ZHHNO\���XSGDWHV���LQ���UHJDUGV���WR���WKH���FRURQDYLUXV��b b
b
7UXVWHH���6WDؗRUG���VWDWHG���WKDW���WKH���SUHVHQWDWLRQ���ZDV���YHU\���JRRG���DQG���LW���DQVZHUHG���PDQ\���RI���KLV���TXHVWLRQV��b
b
7UXVWHH��6WDؗRUG��DOVR��VWDWHG��WKDW��KH��DJUHHV��ZLWK��-RVK��5XVKLQJ��LQ��UHJDUGV��WKDW��WHDFKHUV��VKRXOG��UHPRYH��SHUVRQDO�b b b b b b b b b b b b b b b b b
LWHPV� �IURP��FODVVURRPV��SULRU��WR��FXVWRGLDQV��GRLQJ��GHHS��FOHDQLQJ�� �+H��UHTXHVWHG��WKDW��FXVWRGLDQV��DUH��JLYHQ��WKH�b b b b b b b b b b b b b b b b
RSSRUWXQLW\� �WR� �JLYH� �IHHGEDFN�� �+H��DOVR��PHQWLRQHG��WKDW��KH��ZRXOG��OLNH��SHUVRQDO��SURWHFWLRQ��HTXLSPHQW��JLYHQ��WR�b b b b b b b b b b b b b b b b
FXVWRGLDQV����QXWULWLRQ���VHUYLFH���ZRUNHUV����DQG���RWKHU���HVVHQWLDO���HPSOR\HHV���ZKR���DUH���GHDOLQJ���ZLWK���WKH���SXEOLF��b b
b
7UXVWHH� �6WDؗRUG��DVNHG��LI��D��VWXGHQW��GRHV��QRW��XVH��WKHLU��VFKRRO��LVVXHG��FKURPHERRN��WR��GR��GLVWDQFH��OHDUQLQJ��FDQ�b b b b b b b b b b b b b b b b b b
WKH���'LVWULFW���VHH���VWDWXV���XSGDWHV���RQ���WKDW���VWXGHQW"�b
b
7UXVWHHV��1HOLVVHQ��DQG��*DUFLD��DJUHHG��ZLWK��7UXVWHH��6WDؗRUG��LQ��WKDW��WHDFKHUV��VKRXOG��UHPRYH��SHUVRQDO��LWHPV��IURP�b b b b b b b b b b b b b b b b
WKH���FODVVURRP���SULRU���WR���FXVWRGLDQV���GRLQJ���GHHS���FOHDQLQJ��b
b
7UXVWHH� �6WDؗRUG� �DVNHG� �LI� �WKH� �'LVWULFW��KDV��WKH��DELOLW\��WR��JHW��LQWHUQHW��DFFHVV���KRW��VSRWV���WR��IDPLOLHV��WKDW��GR��QRW�b b b b b b b b b b b b b b b b b b b b
KDYH���DFFHVV���WR���WKH���LQWHUQHW��b
b
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678'<���6(66,21�����FRQW���b
b
7UXVWHH� �$UDX[� �UHTXHVWHG� �WKDW� �WKH� �WHFKQRORJ\� �GHSDUWPHQW��FUHDWH��D��SULRULW\��OLVW��RI��VWXGHQWV��ZKR��QHHG��LQWHUQHW�b b b b b b b b b b b b b b b b
DFFHVV��DQG��ORRN��LQWR��ZD\V��WR��DFFRPPRGDWH��WKHP�� �+H��VXJJHVWHG��IRVWHU��VWXGHQWV��DQG��VHQLRUV��WKDW��DUH��IDLOLQJ�b b b b b b b b b b b b b b b b b
WKHLU���FODVVHV���VKRXOG���EH���WRS���SULRULW\��bb
b
7UXVWHH� �$UDX[� �DOVR� �VWDWHG� �WKDW� �DW� �WKH� �ODVW� �ERDUG� �PHHWLQJ�� �7UXVWHH� �*DUFLD� �PDGH� �D� �FRPPHQW� �LQ� �UHJDUGV� �WR� �D�b b b b b b b b b b b b b b b b b b b
UXPRU��WKDW��WKHUH��DUH��FHUWDLQ��ERDUG��PHPEHUV��WKDW��FRPPXQLFDWH��DPRQJVW��WKHPVHOYHV��SULRU��WR��PDNLQJ��GHFLVLRQV�b b b b b b b b b b b b b b b
DW� �ERDUG� �PHHWLQJV�� �+H� �VWDWHG� �WKDW� �7UXVWHH� �)UHHPDQ� �HPSKDVL]HG� �WKDW� �LI� �WKDW� �ZDV� �WKH� �FDVH� �LW� �ZRXOG� �EH� �D�b b b b b b b b b b b b b b b b b b b
YLRODWLRQ��RI��WKH��%URZQ��$FW��DQG��KH��DJUHHG��ZLWK��7UXVWHH��)UHHPDQ�� �7UXVWHH��$UDX[��VWDWHG��WKDW��LI��ERDUG��PHPEHUV�b b b b b b b b b b b b b b b b b b
VKDUH� �WKH� �VDPH� �SULQFLSOHV� �DQG� �YDOXHV� �DQG� �DUH� �FRPPLWWHG� �WR� �GR��ZKDW��LV��LQ��WKH��EHVW��LQWHUHVW��RI��VWXGHQWV��DQG�b b b b b b b b b b b b b b b b b b b b
VWDؗ��WKDW��WKHLU��DFWLRQV��DQG��GHFLVLRQV��DUH��D��UHVXOW��RI��WKHLU��YDOXHV�� �+H��VWDWHG��WKDW��KH��LV��SURXG��WR��KDYH��WKH��ERDUG�b b b b b b b b b b b b b b b b b b b b b b
RI���WUXVWHHV���DV���KLV���FROOHDJXHV���DQG���VKDUH���WKH���VDPH���YDOXHV���DQG���SULQFLSOHV���DV���WKHP��bb
b
7UXVWHH� �6WDؗRUG� �WKDQNHG� �-RVHSK� �:LOOLDPV�� �([HFXWLYH� �'LUHFWRU� �RI��7HFKQRORJ\���DQG��WKH��WHFKQRORJ\��GHSDUWPHQW�b b b b b b b b b b b b b
IRU��GRLQJ��D��JUHDW��MRE�� �+H��VWDWHG��WKDW��KH��DSSUHFLDWHV��WKH��EHKLQG��WKH��VFHQH��VXSSRUW��DQG��FRPPXQLFDWLRQ��WKDW��0U��b b b b b b b b b b b b b b b b b b b
:LOOLDPV���JLYHV���LQ���RUGHU���WR���KROG���WKH���YLUWXDO���ERDUG���PHHWLQJV��b
b
/DVWO\����7UXVWHH���6WDؗRUG���WKDQNHG���WKH���PDQDJHUV���WKDW���SXW���WRJHWKHU���WKH���SUHVHQWDWLRQ��b
b
b
b

$'-28510(17�b
b
������$'-28510(17�����6SHFLDO���%RDUG���0HHWLQJ���RI���WKH���%RDUG���RI���7UXVWHHV���IRU���$SULO��������������b
b
25,*,1$/�������0RWLRQ�bb
b
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��(GZDUG��*DUFLD���-U��� �VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b
LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DGMRXUQ��WKH��$SULO��������������6SHFLDO��%RDUG��0HHWLQJ��RI��WKH��%RDUG��RI�b b b b b b b b b b b b b b b b b b b
7UXVWHHV֧���DW����������S�P��b b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������$EVHQW�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� $EVHQW�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U��b <HV�b

b
b
b
b
b
b
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b
b
b
b
b
������������������������������������������������������������������� ������������������������������������������������������������������������b
*UDQW���%HQQHWW����6XSHULQWHQGHQW� $QWKRQ\���7����6WDؗRUG����6U�����3UHVLGHQW�b
b
b
b

������������������������������������������������������������������������
(GZDUG���*DUFLD����-U�����&OHUN�b

b

�


